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Liberty Bonds

Present conditions afford
meet unusual opportunities
to purchase the safest of
zll investments at very low
U, S Liberty
Bonds are selling to yield
from 5% to well over 69,

Cn request we will supply
a compariscn of present
Liberty Loan prices.
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W FINANCIAL NEWS |
AND COMMENT,

Tmprovement in Stocks Con-
tinues With Standards Gain-

i
ing 1 to 5 Points,

'
SPECIALTIES GO HIGHER,
!

In Last Honr Covering Steel
- Mdvances Above 93—Money
| at 6 Per Cent. All Day.

Iriprovement In the stock market can-!

ted yesterday and sccompanying Lhis

rovement was evidence that the de-
s otine hiad been chiscked so far as Lhe ma-
Hoslty of standard stocks were conotried
11t was no longer so eany for the shorls
120 put stocks down, and as this realiea-
tlon. became general [t prew more and

their short contracis except through the

| vavvon vz s pyTT AR PRIA G0

Contracts Show Average of
I50 Per Cent, Advanee In Uosl,
WAsHINGTGX, May 35 =Contracts cov-
ering LO0.000 burrels of fuel all fur Al-
lanile and Sl coast delivery for the
Havy have been awarded at prices that

[Avernge more than 150 per eenl. above
COniratin for this yenr, dewpite l|1ud|ﬂ9‘||
IEJ'-‘:d‘! specifications, [he depariment an-

nounced to-day.

Covchtane, Harper & Co. of Boston |

were awarded a contract for 1000008
l:arn—a of Mexlean pil mt §3.84 for de-
iivery ut New Englund poluts. Under

that contract the nuvy will recelve 18-

PRO.000 gallons of gawolene ns o by

product and hax the option >t rencwal |
| of lia common stock outstanding &
deduction of preferred dividends
last sreceding report, which coverad nine | ooy b raad finance the refurding of
montha ended on
showed sainings of $3.08 a share on the
company’s comion.

Itg zrous suimings for 1919 were §13,
TS4601, ngoinst $0,836,4156 In the Inst

for the second vear for 10,000,000 bar-
rein of ojl at 25 cenin reduiiffon.

Tha Standard O] Company of New
Jersey was awarded a contract for 800,-
V00 burrels at §2.28, New York dellvery:
the Btandard Ol Company of Loulsiana,
BUO.DOO Larrels at §2 85 Oalf delivery,

rels, with dellvety at Allantle ports

American distiilate,
Mexlean oll was xpecified, it was sald,

ol and gagolene.
In the past the navy lLas been com-

‘lT""N s of biddiug prices upward., It
{other worde, the condition appeared to
g have: bien renched which obsarvers have

tleen talking abogt ever since the Iulr‘l!i

|downward movement started, namely,
(the polnt where the supply of stocks In
the Street had become so reduced ad to
ke tteelf manifest to the lurge follow-
Ing on the welllng slde. ‘The shorts trisd
to retire thelr contracts at the outset
without undue attention., hut as the dav
progressed  the coverlng Increased and
Lthe advance became miore general. The
standard stooks wers up all the way
fromm 1 point 10 5 polnts at the close and
Lilre. wers avell mofe sensational spurts
In the specinltjes,

Ulie miarket's hpprevement wan phlefly
due 1o the slropgth of he nrket’'s own
rositlon, byt not the leant Imporiant of
the faotors opw ng vesterdav for tha
bBotter wora e pontipge ] sase {n monsy
and the gssurancs whilch came lrom res
mponsible banking Interests that the
redit wituntion hud hesn overpluyed us
nowrket Influence, Heports of the [m-
provemsnt in the frelght congestion cons
tinued and Wall Strest was pleased ngain
with the businesslike mannar in wmon
e Tuterstate Commerce Commisalon s
taking up the matter of rate readjust-
ments, Inasmuch as Wall Street had al-
wWays heen s t4 long serisa of 'delays
It sueh mutiers, the latest action of the
commission provided a very striklog con-
trast to the old methods. 1L was Turt s
sncauraging to Wall Street to lenrn from
A Fedéral Reserve official hintsel? that
there wus no danger of a4 credlt pante
this rail from the moevement of Qrops,
even Lthough experiended nte
tyaintained thia ull the way xlong.

The murket apensd fractionally higher
npg for o time 1t appearal a8 if the
muricet was about to cancsl wll the prog-
ress it had snude In the last hour of
Monday's session.  This wealnesy, how-
over, had been apparent!y cremted pur-
posely by the bears In order to furthes
thelr plan to cover short contracts, and
80 ns soon uy the Street bécume wware
of this the market turned upward
sharpiy: it was not until the Jast two
hours, however, that the advance hbe-
tame anything » aorout of the ghort
interest, Then the several large houses
which are Known to have baen henvily
short, of wtocks for the last month re.
versed thelr position esnd covered lnrge
blocks of Steel common, Btodebaker,
Pan-Amerioan und others, and with this
buying the covering became general.
Steel common got above 93 In the last
hour, an adviaree of more than three
polnts from Monday‘s tow, mod there
were dupeclully shatn aptums in Pan-
American, Moxican Petroleum, Chandler
Motors and the equipment stocks, Bald-
win Locomotive |y pattitular

The most remurkubie featurs nbomny
the money sltvation wam that motiey ra-
mained st & per osnt. all dav in 'n;.'.'z-
of t fact that there were $16.000,000
rawals on the part of the Gov.

rests have

'
0§ v

EEHITe N Moneéy wns nlso ehsior, In
Mpite. of the fuct that the ha WEre
supposed 1o by making arrangements for

'.I_r.- Nrst of the month disbursements,
The Streer argued that I money could
remuln for two dagy at 6 por cent. in the
fuce of stell ndverse [nfluence then the
dnprovement which the Street has besn
tilking  about must be real, Sterling
oxcliinge was strong agaln and the
Street heard further talk about gold
shipments, The latest report In this
connection Is that §€0,000,000 i about
to be shipped in connaction with the
payment of the Anglo-French loan
which matures this fall. Nothing def-
nite, however, could be learned about the
gold shipments from officlal clreles, h‘ut
tha reporta are hecoming so persistent
that the Street (s beginning to bellave
that gold is actually under waY,

MONEY AND EXCHANGE.

CALL: MONEY.
Open  oiyeuvaes B [Low ..,

High L H
Yeauss ligh. ... 23 K-
TIME LOANS, *

Mixed Copiateral. | A 1 ;
R0 (o O davs, A
d o B montlia, ) !;'

" 5 (1] = AT
3 to 0 monthe. .. alon t‘r.::w-.l::.‘:m'.. [

" CLEARIN HOUSR STATEMENT,

earing Fuehangen,  BA60, TH2. 404
[ Mirirbasy WM Bub-Troasiry  credit

_ Fedoral rearrve oredlt

-] ‘I"\.‘:_Hlill\' EXCHANGE,
New York fonds  In Mont 100,50
PEemium ger 81,000 '.\luntr::'.r'l::n-u‘l-:n{";nl'
York, $107.64 discount per 1,060 :
SILVER MARKETS.
I Bar 1!Iu’: l;- New Vork, 810, up 16 In
otudan, L., Vot . \
:u--.‘ Al s e Wbl Mexican do)lars,
FOREIGN EXCITANGE.
e GHEAT NRITAIN,
$4.964% Demand, sterllng. ..., sl}.':a':ﬁ:tg;
Cablnn, steriing,. .0 X835 3R
Mankors, 80 days..... 24615 W1
Bankers, 80 days..... 3785 3704
TIE COSTINENT, '
1900 Vrance, cenls a frant—

quality that it ecould be supplisd only
by fields in Texas, Oklahoma and In-
diuns. By a new process of cracking
oll the navy cap use almost any oll
found In any
by dracking !t and taking off the im-
puritles ean hinve not only the necessary
grad A il but gasolens and many by-
products at & cost much below markel
pricer.  The process opens to naval use
olls found in all parts of the United
Jtutes, Mexican and Houth American
and Eaistern countrles N

The Nashville, Chattanooga and St

equell to 31119 o share on Ita outstand-
Ita profit and loss nocount Incrensed

-
Day's wiles,

. NET $3.23 A SHARE| sew soston & wanmm rrax.

Figures for 1919 Show Earn-
ings Less Than in Preeed-
ing Nine Months.

The pamphlel report of the Philadel- in pew goll mortgage bonds bearing 0
Tompany for 1919, Imsued yester-
day, shows net income, sfier charges,
| umounting to $3,798.063, squivalent 10| the Interstate Commerce Commisalon
$2.07 u whare earncd on the $42,043,000 ) that & loan of §5,000,000 to the Boston
ftar | And Malue to help It to mect those ob-

and the Texua Gl Compuny, 900,000 bar- |

laned on $2.85 at Port Arthar, Tex. |
Fuel suppl od under those contracte will |
b # mixture of Mexican oll and light |

en totalled $7.103,000, against $4,795.-
nterest charges, &0, '
$70, ugainet §2.057,182
| wan $2,070,040, contrasted with $1,0659.-
286, leaving n lalance avallable for div-
to avold increasing the price of Americon | [dends of §3,706,080, agalnst $3450502 | vawe Eugland lines will be able 1o

Ingt preceding nine months, when oty
was pild on the common and
$367,964 on the preferred.

sectlon of the world, and -

Net Incomie S11.10 & Share In 1010

Lavnis Rallsay, which issued yesterday |
Its annual report. showed in 1t» corpornte | the
(ncome account for 1919 a4 npet imeome, | are largely conducted, was affecied o &
after (hargea and taxes, of $1,790,303, | greater extent by the unsattied siluation
than most large Industrial sections

v“Dyring the vear the Philadelphia ol

ing capltel steok. In 1918 s pet in-|
come wis $1.823,157, or §11.40 a ahare, | Company drilled twenty-ihres wells, of
which twenty-one wers produotive of ol
from 814,705,450 wurplus at the begin- | and two were non-productive
nirg of the year to $15.362,701 ut its | was purchased, tweaty-thres were aban-
and one sold. making the number

5CK EX

CHANG

TUESDAY, MAY 235, 1520,

NEW YOR

| praduced 155,874 harvels of oll, being an |

nereane of 44,887 barrals, or 39 per cent, |

iy cumpared with the preceding year.

Makes OFer to Holders of Donds
amil Notes Due in 1020,
Huston, May 20.—The Hoston and

.
Vot owned or controtlea weiis 186, which!| RESERVE BANK PROMOTES.

AIIuI-MI- Changes in Siaff and
Addy te Deputy Governors.

“The [Federal Resarve Bank of New
York atinounced yesterdoy several bro-

wiot’ons in it oMetal wioof and an addi-|
i

tlon to Iis deputy governors, Georie L
Hurelson, at present general counsel 1

dyputy governor of the losal reserve

a
| Malne Mallroad announced to-day Iollmnk‘ LKdwin R Ienzel, controller of

holders of $8,843,000 of Its notes r.nmlI
hogds which mature this year an offer
| of 30 per cent. In cash and 60 per cent

per cent. Interest und doe In ten years,
,The offer followsd notifleation feom |

ligutions had been recommended to the
Becretary of the Treasury on condition

the remalnder of that Indebtedneas,
| A letter from E E Clark, chalrman

|of the commission, suid that the com-
migslon “has felt that the New England
| communlities 4nd Anancla) Institutions
shiow'd And ein b expeated Lo cobpsrate
with the Boston and Maine hnd the
Fiodernl Govermment in efecting the

| refunding of the lesasr part of !‘.iepe‘

| maturitles The commisslon eoxpects
that the DBoston and Malne and other

Preferred dividends took $1,015,084, and ' e (hele future maturities tham.
$2,576.434 was distributed on [tH COM= | g peuy

pelled to nxa m grade A ofl of syeh high | mon, leavirg a final aurpiys for the year

investments, was also electad a deputs

governur, Laurence I Hendricks, oot

troller of collections, wix elected W con-
trolley at large- und » member of the
managing committee, Lealle R. Rounds,
mannger of the accounting and disburs-
Ing dspartmentn, was clected controller

of wecounts and for the prepent will act

as mannger of the accounting and dis-
bursing departments, J. Wilson Jonos
rotired as manager of the Government
bond department and whs elected con-
troller of the fiscal agency functions.
James M. Rice, chief of the Govern-
ment  bond dopartment, was electel
manager of that Qenrriants

Thoss changes 1« o puide by the Tte-
perih dank st week, but did not he-
comis eYeclive until anproval by the He-

| serve Board, which is cbilged to mpprove

or (isapprove all salury changes Tha
approval was acted ‘upon yesterdny by
the board.

NSetheriands Orders Ralls.

| Pairbankw Morse & Co, which de-|year, dellvery to bhe made to the Duteh

clared veslerduy the regular quﬂrtorl:{i

Thompson, | dividend of 11y per conl. on s pre-
president of the company, polnted out ml
his ropart, “following within less than | share on Iis no par value co
two monthe of the signing of the armis- | reported yesterday net carnings for three
violent | months ended on March 31 of §1L044,603,
fluctuations created by the changed con-
ditlons, us business activities had been
diverted (o war purposex and sofustmont | pany'e net shipment durlng the Aot
In the difection of a normal basis was
erompanisd by disturbing factors.
“Notwithetanding the difficnities, much | oo 244 4oy

las besn pecomplished as an offset and | ™™ ' ' —=—
considerable progress has been made al- |
though the Pittaburg district, in whileh
Philtidelphin Company's operatidie

forred stock und a dividend of §1.25

an Increase of 52 per cent. from those of
| corresponding 1819 period, The com-

Iq'uur'.a-r reachied $5.675370, an lpcrease
| of 31 per vent. from last year's sales ufl

Duguesne LiIght Reports,

The Duguesne Light Company reporis|
for 1919 a4 surplus wher charges of |
$5.994.817. I's gross enrnings were $1L-
B15.066, and ita net enrnings, ufter taxes
$4.411,865,  The company's ather Income
amounted to 202440, making Ite total
inrome $4.814,430, s preferred divi-!
dends totalled $448.368 and its common
dividends $1,4568, 080, lsaving a finul sur-

plus for the yeur of $1,380.339.

East Indles, The order was placed by
the Coloninl Departinent of the Nethor-
5 a | laide Government through '.IIII .\'--?' \'lurh

a4 | reproseqtative, it was lenrnsd yesterday.
PSR BN .(lp the samo time It was disclossd thit
the Netheriands Colanial Departinent is
in tha market for 2,000 tong of misoelln.
neous stegl products,

French Wheat Law Approved.
PPante, May 25.—~The text of the pro-
po#ed luw  establishing the price of

= | wheat and othetwise exerclsing control
over the stheat supply of the country
waun epproved to-day by the Cabinel
e low would authorize the Goverts |
ment 1o buy all domestle whest of the

1820 erop and all foreigh Wieal needed

o provision the country

Peunsylvanin Crade 011 Market.
O, Crry, May 20.—Credit balantes

€10: runs  R1,867: nverage. 62,0830
shipments, 101.37%: nvernge. s
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GOSSIP OF WALL STREET.

A Ray of Nupshine.

Three constructive fetors 1o
the speculative horlzon yesterday,
beforo the sesslon yas an hour old e
tive snd determined covering ol the
part of shorty had started an old fash-

omed on
and

the Federa] Reserye Hoard, was ¢! ctait Nloned rally that continued through the

day and found stocks at the close from
a polnt to 0 points higher than ll_Mon:
duv's close, Tha factors In the prob=
able order of thelr |mportance o the
market were a statoment from Glovernor
Hatding of the Federa] Ttesarve Board
that the credit situation dupands on the
untangling of the
thu: fn:'ml.m tlsup In slowly but
surely vanishing, with the subsequent
relonse of conulderable frosen eredit, and
the report from Washington that the
bonus bill would never soe the light of
day in the Senate, Tho nizo and extent
of the short Interest may be guessed by
the rapldity with which stocks wilvaneed

yesterday when the covering operation !

started, 1t was rather plain that the
market had worked (trelf Into an over.
gold ponition, und for the first thme In
eoesnary to
bid for stocks in order to gel them.
Led by the coppers, the steols, noma of

[the vaile and the equipments, the ad-
:\'.I.lu'ﬂ whis

a continuous one praatically
a'l day, with prices when the L)l struck

fut 3 1% AL at the day’s highest.
The United Statem Steel Corporation |
has booked wn order from Ihe '_\'rlh-:'-!'
' : lanls Coverupent for 17000 tone of
Falrbanks, Morae & (o, Galne, |gten) railn for the Arst hajl of nost |

Gov, Hardlug's Statement.

Govarnor Harding of the Jeral Re-
seive Board, In u reply 10 Uangrees ne

to what I belng done Lo Urge deflutlon.

made solna statvments which were eng-
erly selged In the fnancial digtrlet ns
the firkt constructive factor of Lmpors
funes Lo appenr on the lorizon In two
woeks, Governor Harding's hopatul
stutement was ‘copstrisd as o elen that
a lurn in the eredit Jation had come
at last, and that wicle there wns grave
dwrper, the untengling of thg freight
situntion  wounld Iwip Immeasurably.
“3uch will depend upon the restoration
of the normal efMelency of ralirond nnd
stenahip Mnew” he declared, I ade
quaie trapgportation facilitles can be
provided the bourd sces no ovcaslon for
apprehension i conpection with the
movement of cropd now Lslng Erown.
The board ¢ convinced that i the un-
sold portions of lust year's crop can be
brought to market before the new orob
matures the Hguldatlon of credits whien
ure now tied up In eurrying the ol
erops will bs wuclent to offset o &
congiderable deégree  the demanids 1o
moving the crop of 1620 In thual con-
nection & raliroad report showing Jjust
what |8 belng wecomplished to end  the
tieun was construed me a fine suart i
untangling the freight Jam. Froelght
cars tled up number 170,000 A month
ago they numbered s, 000, wecording
(o that report.

Ameriean Locomotive.
Next to Biuldwin In the list of equip-

Imaonts which stoad ont prominestly yes-

terday Amerioan Locomotiva altracted
the most attentlon. That company, ke
Baldwin and American Car and Foundry,
1 In & Very strong position, and it {# un-
derstond thit a pool lins been pleking up
{tm stock for the last two montha during
the current decline, Yosterday wus the
frst tlme that & hint of what was golig
on was given. When shorts attempted to
retire (linlr commitments they found the
market practically bare of stocks, The
basju for the improvement I8 undgratopd
to be the prospect of a large dividend on
the stock and possibilities that the com
puny hoay take the opportunity offerad
by the recent Suprems Court decision
and declars a stock dividend, American
Locomotive's =ales In 1919 practicaty
doubled Ita working eapital, which atamnils
ut $36,686,011,

American Car and Foundry.

Directors of American Car and Foun-
dry are scheduled to meet next week, and
desplte deninls made In some quasters
ths rumor persists in Wall Street that
A'rectors plan to declare the extra © 24
a shars rumored earlier in the year, The
company I8 in & very strong cash poyl-
tiosn, having lald aside three sears' divi
dende ot the prement rate of 12 per cont
and In ¢vlew of tha very PIrosperous « ut-
look for tlie equipment companies in the
nexXt WO yeurs L s understoad that goie
of its directors feel that haolders are en-
titledl to an extri. The company bus »
watking caplial of $37.014.278. Tis 1519
sales liave beon estimated at $110.953.-
(i,

The Big Hear Covers.

The biggest Individual trader In Wall
Rtreet. who has been on the short side

of the market for thres weeka, started

early yesterday morning to cover his

commitments, and hia purchases, with
wama covering originating from the Wal-

dorf crowd, which also has been heavily
short of stocks, was responsible for

turning the market around. One firm
alone, which has befn axtremely bearish
on the wsituatlon, covered more than

100,000 shures of short stock yeatarday,
The afternoon purchases of that firm

wera 25,000 shares of United BStates
Steel, 5,000 shares of Studebaker, 4900
shures of Sinclair, 1.000 shares pi
Chandler and 2.000 sharea of Bethlehem
Steel B. It was estimated yesterday
nfternoon by a prominent tradeéer that
the short interest in tha market consid-
erably oxceeded 1,000,000 shares of
stock, much of It put out at points so
high that owners of the commitments
are not likely to cover Iy any great
hurry, or untll sure that the current
movement Iy the start of 1eal Improve.
ment and not merely a rally

A Three Day Hollday,
Sentiment among membors of the New

York Btock Exchange, with the excep
tion of the governors, who have final
sy in the matter, 1s overwhelmingly in

favor of closing the exchange on Satur-

day In order to glve Wall Etreot a
stralght three day hollday. The petitio
to close lamt night had attached 566
names. A counter pelitlon asking the
governors not to cloge the exchange was
started In the steel crowd yesterday,
but at the close last nlght had mustered
less than 100 pignatures, It s rdportad
that tha majority of the govarnors do
not fuvor the three day hollday at this
time.

Ralls and Coppers.

Although ths Industrials have been by
no means deserted, a great many come
mission houses which & vear ago were
gotting thelr customers Into the motor
and accessory stocks are making n
herculean effort to get thoss customers
interested In the coppers and tue ralls.
It is pointed out In many quartera that

those groups have unlimited poasibilities, |

have been depressed to unnatural and
pubnormal levals and the prospective in-
veator can scarcely go wrong by mods

| erate purchases of standard stocks in
| either group, In fact, here arnl tlore

one finds houses in the Street Fory byili-
ishh on the vails and the <coppers and

Lequally bearish on the general run of in-

dustrials. Honie of the predictions that
coppers would come into thelr oW some
day -were pointet 10 yestarday afternoon
while those stogks were s=aillag nlong
upward, for an hour or 30 nt least, as
market leaders,

Germen Marks Advance.

An improved ingairy for German marks
in lots of 30,000 and upward yesterday
cauysed a cormiderable advance of thelr
quotation. In the afternoon the mark
reached 280 cents, ngalnst 2.43 at the
end of last week and 1.6 a month ago
and the low for all time of 1 cant a
mark. 1t was reported that firms dolng
trusiness In Germany and prospactive
tourists wera Inquirers for German ex-

change,
|
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